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Chi sb tai chinh

MWG cai thién bién |14 gdp chudi BHX
So lwoc vé cong ty:
Coéng ty C phan Pau tw Thé Gisi Di Pong (MWG) la nha ban 1& sb 1 Viét
Nam vé doanh thu va lgi nhuan, véi mang lwéi hon 3,000 ctra hang trén toan
quéc. MWG van hanh cac chudi ban 1& thegioididong.com, Dién May Xanh,
Bach Hoa Xanh. Nam 2020, MWG dat muc tiéu la tap doan ban Ié da nganh
hang hung manh nhéat, c6 vi thé sb 1 trong linh vwc thwong mai dién to.
Cap nhat KQKD:
Trong ndm 2019, MWG ghi nhan doanh thu thuan hop nhét dat 102,174 ty
déng (+18% YoY) va LNST dat 3,836 ty dong (+33% YoY) lan lwot hoan thanh
94% ké hoach doanh thu va 107% ké& hoach LNST ca ndm. Bién Igi nhuan gop
dat 19.1% (+1.4%Y0Y) la m&c cao nhat tlr trwdc téi nay. Bién LNG cla cac
nganh hang dwogc cai thién tir Q3/2019 nh& MWG chd déng mé rong danh
muc hang héa, ddy manh ban san phadm dén tr cac thwong hiéu da dang véi
nhiéu mau ma va phan khuc gia dé khach hang dé lwa chon.
Diém nhan dau tuw:
N6 luc céi thién chuéi BMX va TGDD: Cac nganh hang chinh thuéc nhém
cong nghé, dién t&r va dién lanh dang cé xu hwdng sut gidm. Chinh vi vay,
MWG da cé chién lwoc nhu: thay dbi layout cho gan 500 ctra hang DMX mini;
day manh kinh doanh MTXT v&i 26 Trung tam Laptop; va gan 500 diém trwng
bay s&n pham trong TGDD va BDMX tir T9/2019 va trién khai 17 shop Dién
thoai Siéu Ré (BTSR) nham duy tri mc ting trwdng doanh thu clGa nhirng
nganh hang nay. Két qua la trong nam 2019 mat hang BDTDD tang truéng 2%,
MTXT - dién t& - dién lanh khac tang trwédng 10-20% va may lanh tang trwéng
60% so v&i ndm 2018. Diéu nay gilp MWG lién tuc gia tang thi phan va noi
rong khodng cach véi cac nha ban 1é khac.
Swphat trién manh mé cda chudi BHX: BHX mé thém 603 ctra hang trong
nam 2019, doanh thu thang dat trén 1,000 ty tlr T8/2019. Ngoai ra, MWG cling
c6 chién lwgc trién khai clra hang Double Shop (BHX két hop ban hang gia
dung) nham gia tdng sw trai nghiém mua sédm cla khach hang. Vao gitr thang
10/2019, FrieslandCampina chinh thirc tré thanh déi tac chién lwgc véi BHX.
Sw hop tac nay cho phép BHX c6 nhirng loi thé canh tranh ddc quyén cho
nganh hang siva nwéc, dac biét vé chién lwoc gia va da dang san pham.
Dinh gia & khuyén nghi:
Chung t6i cho rang MWG c6 thé dat dwoc muc tiéu vé doanh thu thuan trong
nam 2020 1& 122,445 ty déng (+20%YoY), thdp hon mirc dy phdng truédc day
la 25% do co héi tdng trwdng nganh hang dién thoai khéng con nhiéu va tac
dong tiéu cwc cta Covid-19. LNST ndm 2020 wéc tinh dat 4,835 ty déng
(+26% YoY) nho kiém soat tét chi phi véi gid dinh BLG & mirc 18.4%.
Bang phwong phap dinh gia DCF va P/E, mc gia hop ly cho cb phiéu MWG
dwoc diéu chinh xudng con 128,200 ddng/cé phiéu (+20% so v&i gia hién
tai). T d6 dwa ra khuyén nghi MUA cho cb phiéu nay.
Rui ro:
(1) Mang dién thoai di ddng dang bao hoa; (2) Rui ro ttr chi phi ban hang, quan
ly kho, van chuyén tir kho dén clra hang va cta chudi BHX van con cao, chiém
khoang hon 23% doanh thu ctia BHX; (3) BHX dang chiu strc ép tir nhiéu déi
tha canh tranh trong nganh FMCG nhw Vinmart, Co food; (4) No vay cila MWG
tang cao do mé nhiéu clra hang ctia chudi BHX

Doanh thu thuan (ty VND) 25,253
LNST (ty VND) 1,076
EPS (VND) 6,957
Tang trwdng EPS (%) 16%
Gia tri sb sach (VND) 16.127
P/E 11.28
P/B 4.87

Co tire tién mat (%) 15%

2016A 2017A 2018A 2020F
44,613 66,340 86,516 102,174 122,445
1,578 2,207 2,882 3,837 4,835
10,246 7,162 6,689 8,657 10,664
47% -30% -7% 29% 23%
24,949 19.187 20.857 27.413 35.484
15.23 18.29 13.01 13.17 12.03
6.25 6.83 4.17 4.16 3.61
15% 15% 15% 15% 15%
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Tinh hinh kinh doanh cta MWG nam 2019

Tinh hinh kinh doanh cia MWG Co cu doanh thu theo chubi ctra hang
Nguon: MWG, PHFM téng hop Ngudn: MWG, PHFM téng hop
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= Bién I3i gop u Thé Gici Di Dong

Doanh s6 cia MWG nam 2019 dat 102,174 ty déng (+ 18% YoY), hoan thanh 94% ké hoach ndm. Mirc tang trwédng
doanh thu ctia MWG trong ndm 2019 chd yéu dén tir hai chudi DMX va BHX. Trong d6, DMX ting 22.4% va BHX tang
119.7%. Chang t6i nhan dinh rdng MWG da c6 nhirng chién lwoc téi wu trong bbi canh thi trwéng dién thoai va dién may
bwoc vao nguwdng béo hoa khi hau hét cac nganh hang chinh thugc nhém cong nghé, dién t& va dién lanh déu sut giam.
Cu thé:

(1) MWG da mé thém 268 clra hang clra hang PMX mdi, thay ddi layout cho gan 500 clra hang DMX mini

(2) Pay manh kinh doanh MTXT vé&i 26 Trung tdm Laptop va gan 500 diém trwng bay san pham trong TGDD va
DPMX tir T9/2019

(3) Th& nghiém chudi Dién thoai Siéu Ré (BTSR) tr T8/2019 hwéng dén phuc vu nhém khach hang quan tam dén
gi4 ré. Cac clra hang DTSR c6 dién tich nhé tr 15-20m2, dwoc téi wu hoa chi phi van hanh d& mang lai cho
khach hang cac sé&n pham véi gia ban thap nhat cho phan khac gia tir 8 triéu tré xudng.

(4) Kinh doanh nganh hang méi — déng hd véi 253 clira hang déng hd theo mé hinh shop in shop va ctra hang dién
may Bigphone tai Campuchia.

Doanh thu theo nganh hang Két qua la trong ndm 2019 doanh thu cla nhom san pham

Nguén: MWG, PHFM téng hop dién may dat 40,359 ty dong (+26.1% YoY), chiém ty trong

50000 39.5% trong nam 2019. Xét riéng trng san pham thi mat

hang dién tl (TV, dan loa) tdng 13% doanh thu, dién lanh

40000 (may lanh, td lanh, may gi&t) tdng 64% doanh thu va dd gia
dung tang 41% doanh thu so v&i nam ngoai.

30000 Doanh thu nhém san pham dién thoai van chiém ty trong

20000 43% trong co' cAu doanh thu cia MWG dat 43,935 ty ddng

I I (-4.2% YoY) trong ndm 2019.

10000 I ~ ) R 5 . o

I Bén canh d6, MWG tap trung tang trwéng BHX- day la

0 chién lwoc dai han cda cong ty. Trong nam 2019, MWG da

2015 2016 2017 2018 2019 mé& rong thém 603 diém ban cha chudi BHX va trién khai

m Thuc pham tuoi séng & FMCGs  mBién thoai di dong, laptop,.. chién lwgc ctra hang Double Shop (BHX két hop ban hang

gia dung) nham gia tang s trai nghiém mua sam culia khach

EDién t, dién lanh, gia dung Khac hang. Doanh sé TB/ ctra hang/ thang cla BHX dat x&p xi

1.35 ty déng (+45% YoY). Trong ndm 2019, doanh thu mat
hang thwc pham twoi séng va hang tiéu dung nhanh méc du chiém ty trong nhé trong co’ ciu doanh thu khoang 10.5%
nhwng véi mirc ting trwdng |1én téi 148%. Bién LNG sau hdy hang va mét méat dat 19% cao hon m&c 16% cla 2018.
EBITA tai mdi clra hang da Ién hon 0 va bu dap dwoc mét phan chi phi DC (Distribution Center). Trong twong lai, MWG
tap trung mé réng chudi clra hang BHX ddng thoi ky két hop tac chién lwoc véi nhivng doanh nghiép 1&n trong linh vue
F&B. Cu thé, MWG da bét tay hop tac véi Frieslandcampina vao thang 10/2019, hira hen mang dén nhiéu lgi ich cho
khach hang véi nhixng san pham siva c6 gia ban tét va da dang hon.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Bién l¢gii nhuan theo quy %Chi phi ban hang/Doanh thu thuan
Nguén: MWG, PHFM téng hop Nguén: MWG, PHFM téng hop
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Bién lgi nhuan gdp ctia MWG trong nam 2019 dwoc cai thién dang ké 1én 19.1% so véi mirc 17.7% cGa nam 2018. Trong
do, rieng Q3/2019 va Q4/2019, bién lgi nhuan gbp lan lwot dat 19.4% va 21.1% - day la mirc cao nhat tt trwdc dén nay,
tang 3.3% so v&i bién lgi nhuan gdp cung ky nam ngoai, mirc tang trwdng nay cé dwoc nhd sy dong gop tich cyc cla
nganh hang dién lanh, gia dung, dung cu nha bép, thwc phdm va hang tiéu dung nhanh. Trong d6, bién loi nhuan cla
mat hang thwc phdm twoi sdng va hang tiéu dung nhanh da dat 20% trong Q3/2019.

Ma&c du ty 1é chi phi ban hang trén doanh thu thudn cia MWG ciing tang 1én 14.5% trong Q4/2019 do quy nay c6 tdc do
m& rdng nhanh nhét trong lich st Cong ty, trung binh 3.7 ctra hang m&i méi ngay. Cac clra hang méi can dwoc chuan
bi nguén lwc day da trwdc khi khai trwong nhung khéng kinh doanh dd thang nén ty 1& chi phi van hanh trén doanh thu
clia cac clra hang nay trong thang khai trwong cao hon céc ctra hang da hoat déng 6n dinh. Chinh vi vay LNST cuda
MWG trong Q4/2019 chi dat 861 ty ddng, thAp hon LNST ctia Q1 va Q2. Bién loi nhuan Q3 van dat 3.4% cao hon so v6i
cung ky ndm ngoai. Bén canh do, sw tang trwdng tich cwe cla thu nhap tai chinh ciing “hd tro” bién loi nhuan rong trong
nam 2019 ctia Cong ty dwoc gitr @ mirc 3.8%, cao hon so véi 3.3% cung ky nam trwdec.
o 4 2 SO lwgng ctra hang ciia MWG trong Q4/2019 ¢6 3,039 clra
(,;:;;ug?,\gwgg ‘,’;Z’,’:Ag?;g /I;lgpn hang, tang 333 ng’a hang so \(é’i Q3. Tl'nh.trung bjljh tror)g
30,000 Q42019, MWG c06 thém mdt cva hang méi sau moi 6.5 gid
dong ho. Trong nam 2019, MWG d& mé mai 852 cira hang.

25,000 Cu thé, chudi bién may xanh dat 1,018 ctra hang, chudi
Béach héa xanh cling dat 1,008 ctra hang, ca hai chudi diéu

20,000 vuot s6 lwong clra muc tiéu da dat ra trong ndm 2019. Sé
lwgng clra hang tang gitp cho doanh thu cia MWG lién tuc

15,000 tang trudng, tuy nhién téc do tang trwdng cla chi phi lién
quan t&i hoat ddng kinh doanh dang tang lén vuot tbc do

10,000 tang trwdng clia doanh thu. Bén canh d6, hang tén kho cubi
5 000 nam cling tang Ién dang ké aé phuc vu khach hang trong dip

’ Tét Nguyén Dan. Diéu nay khién no vay cé xu huwdng gia

0 [ | [ | [ | . tang, 1én t&i 14,153 ty dong trong Q4/2019, dan t&i chi phi

01/2019  Q2/2019 Q32019  Q4/2019 tai chinh lén t&i 156 ty dong, tang 8% so véi Q3.

mmmm S |wong clva hang = Hang ton kho === Ng vay

Ké hoach MWG trong nam 2020

Thang déu tién cia nam 2020, MWG ghi nhan doanh thu thuan hop nhét’dat 12,560 ty dong (+21% YoY). Day duoc
xem la no lyc rat Ion cua MWG do T1/2020 MWG chi hoat ddng 27 ngay doi voi chudi TGDD — BDMX va 23 ngay doi voi
chubi BHX. Mrc tang tredng doanh thu T1/2020 cia MWG ciing cha yéu dén tir hai chuéi BMX va BHX.

Trong T1/2020, doanh thu DMX dat 7,925 ty dong (+22% YoY) nhé vao cac san phdm dién t (tdng >10%), nhém dién
lanh - gia dung (t&ng >20%) va may tinh xach tay (tdng >30%). Trong budi Analsyt Meeting vao 21/02/2020, Ban |&nh
dao MWG van ky vong chudi DMX sé& chiém 50% thi phan thi trwéng dién may tai Viet Nam trong 2020. Dé dat dwoc
muc tiéu, Cong ty van tiép tuc chién lwvoc tang khai thac ctra hang hién hivu- chuyén ddi clra hang TGDD sang DMX,

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9




@

Phu Huné

SECURITIES

Bao cao cap nhat |MWG

trwng bay nhidu mat hang hon va sép xép lai layout. Ngoai ra, MWG s& m& thém hon 500 ctra hang laptop trong nam
2020, hop tac véi nhiéu nha cung cdp nham da dang hda mat hang laptop va kiém soét tét hang ton kho sé&n pham nay.

Déi voi chudi BHX, doanh thu BHX dat 1,319 ty déng

Co cau doanh thu theo chuoi ctra hang (+109% YoY) khi MWG tiép tuc mé thém 33 cira hang so
. T1/2020 . VvGi cudi nam 2019. Trong sO 1,041 cra hang BHX tai thoi
Nguén: MWG, PHFM tong hop diém cudi T1 gdbm 603 ctra hang tai khu vuc tinh, twong

dwong 58% sb clra hang clia toan chudi va 95 clra hang lén
300m2, chiém 19% sé ctra hang toan chudi (bao gdbm 90 clra
hang BHX két hop ban gia dung). Doanh thu binh quan méi
ctra hang BHX dat khoang 1.25 ty déng cho 23 ngay ban
hang trong thang 1, twong dwong véi doanh thu trung binh
hon 53 triéu/clra hang/ngay (+20% YoY). Udc tinh doanh
thu thwc phdm twoi séng va hang tiéu dung nhanh tang ty
trong doanh thu 1én 20% trong nam 2020. Muc tiéu quan
trong nhat ctia BHX n&m 2020 la cai thién BLG dat mic 21-
23%, nhanh chong gia tdng mang lwéi tir 700-1,000 clra
hang chd yéu tap trung & khu viec mién Nam, duyén hai Nam
Trung B6 (Khanh Hoa) va cao nguyén (Pac Lak) dé Iy thi
phan déng thei tap trung quan ly hiéu qua chi phi Trung tam
phan phéi cho tirng san pham. Ngoai ra, BHX online cling da thtr nghiém trién khai & Bién Hoa véi doanh thu muc tiéu
2020 dat tlr 800 -1,000 ty ddng. Trong budi Analsyt Meeting vao 21/02/2020, Ban lanh dao MWG cho réng viéc c6 lai tir
chudi BHX c6 thé dat dwoc vao ndm 2021 néu tiép tuc cai thién tdt BLG, kiém soat chi phi DC (Distribution Center) va
chi tap trung viéc mé rong chudi & khu viec phia Nam. Bén canh d6, Ban Ianh dao MWG ciing dwa ra nhiéu chinh sach
khac phuc dé gidm thiéu ty 1& hiy hang cta shop nhw chinh sach thudng cho déi ngii nhan vién mua hang va cai thién
hé théng mua hang ty déng.

= TGDbvabTSR =BMX =BHX

Chudi TGDD va Dién thoai siéu ré c6 doanh thu khoang 3,316 ty dong (+3% YoY) nho vao san phdm dién thoai tang
triwdng rat tich cwe trén 10%. Trong nam 2020, MWG ky vong dat 55% thj phan dién thoai di dong tai Viét Nam.

MWG da ther nghiém kinh doanh déng ho tr T2/2019 véi doanh binh méi thang khoang 80 ty déng. Thang dau tién nam
2020, mang kinh doanh nay da mang vé hon 160 ty déng doanh thu cho MWG — gép ddi so v&i nam ngoai véi gan
100,000 ddng hd cac loai ban ra.

Doanh sé kénh online dat 658 ty déng va ty trong dong gop cla kénh ban hang online chi 5%, cé xu hwéng gidm trong
co cau ban hang cia MWG trong T1/2020. Nguyén nhan la do MWG uu tién tang cuong nguén lwc dé phuc vu lwong
khach dén mua tryc tiép & clra hang vao dip Tét. Dy kién ty trong online dy kién quay lai sau Tét vao khoang 10-12%.
Bén canh do, trng dung mua sdm cho khach hang trung thanh (customer onalty) ctia MWG duy kién thtr nghiém vao quy
3 nadm nay. 'ng dung nay sé giap khach hang cua MWG dwgc mua sam moi san ph&m clia cong ty va khéng phai méat
cbng truy cap vao tirng web riéng 1é ctia mdi chudi. MWG van chi trwong khdng canh tranh gia trong kénh online ma tap
trung cung cap dich vu khac biét trong nam 2020. Trong chinh sach ban hang online, MWG dang ban hang chinh hang
véi thoi gian 30 phat — 2 gi¢ trong ban kinh 20km va cé giao cubi tudn. Coéng ty mién phi giao hang cho don hang tw
200,000 ddng tréd 1én ddng thdi sé mang 2 san phdm cé mau séc khac nhau cung phu kién lién quan dé khach hang can
nhéc, nhét 1a c6 nhan vién ky thuat hé tro. Ché d6 bao hanh 1 thang chi bang sé dién thoai tai 2,000 diém giao dich.

Loi nhuan sau thué T1/2020 dat 553 ty doéng (+22% YoY) va bién lgi nhuén rong caa Cong ty van duy tri méc 4.4% nhw
cung ky nam ngoai. V@i két qua nay, MWG hoan thanh 10% ké hoach doanh thu va 11% ké hoach LNST ca nam.

T Tét Nguyén Dan téi nay, dich bénh viém phdi cdp Covid-19 da Iam anh hwéng it nhiéu t&i tinh hinh kinh doanh cla
cac doanh nghiép tai Viét Nam. Trong budi Analyst Meeting, Ban Lanh Pao MWG cho biét mét trong nhirng van dé lo
ngai nhat nguc‘“)n cung doanh nghiép. Ong Nguyén Bl Tai — cha tich HDQT MWG cho biét cong ty da can nhac céc tinh
huéng c6 thé phat sinh va chuan bj cac phwong an déi phé phu hop. Hién cong ty van chwa gap van dé lon vé ngudn
cung trong ngan han. Cu thé, chinh sach ton kho khoang 2-3 thang cho cac mat hang tai TGDD va khoang 3-4 thang
cho hé thong DMX. Ong Tai ty tin rdng ngudn hang cia MWG van dwoc ddm bao dén thang 5-6 du cho dich bénh kéo
dai. Chinh vi vay, Ban lanh dao MWG khéng c6 y dinh diéu chinh ké hoach kinh doanh n&m 2020 va nd lwc hét minh dé
dat dwoc muc tiéu dé ra theo huéng kiém soéat chi phi dé tang loi nhuan chi khéng phai bang hinh thie kich cau.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va P/E, mic gia hop Iy danh cho ¢ phiéu MWG khoang 128,200 déng/cé phiéu
trong nam 2020 (+20% so v&i gia hién tai). T dé dwa ra khuyén nghi MUA cho ¢ phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2020F 2021F 2022F 2023F 2024F

EBIT*(1-t) 4,452 4,314 4,605 5,002 5,489

CAPEX (3,320) |  (3,717)| (3,770) | (3,914) (4,698)

Khau hao 1,639 2,519 3,170 3,845 3,068

WC (2,257) |  (3,945) | (1,850) | (3,724) (4,234)

Vay no’ rong 13,711 12,582 8,743 6,198 5,764

FCFE 14,224 11,754 10,898 7,408 5,390

Gia trj hién tai cia FCFE (Ke 12.5%) 12,645 9,290 7,658 4,628 2,993

Gia tri cudi cung (2% g) 29,132

Gia tri von c6 phan 57,357

SLCP 453,209,987

Gia hop ly (VND/cp) 126,558
Phuwong phap P/E

DCF P/E Gia muc tiéu
EPS 2020 10,664 Gia muc tiéu 126,558 135,000
' ' 128,200

P/E nganh 12.66 (VND/CP)

Gia muc tiéu 135,000 Ty trong 80% 20% | VNPICP
Rui ro:

(1) Mang dién thoai di ddng dang b&o hoa;

(2) RUi ro tir chi phi ban hang, quén ly kho, van chuyén tlr kho dén clra hang va cla chudi BHX van con cao, chiém
khoang hon 23% doanh thu ctda BHX;

(3) BHX dang chiu strc ép tir nhiéu dé tha canh tranh trong nganh FMCG nhw Vinmart, Co food:;

(4) No vay clia MWG téng cao do mé& nhiéu ctra hang ctia chudi BHX

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g 15
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Phu Hun

>
SECURITIES O Béao céao Cap nhét |MWG

So lwgc cong ty
Khéi dau la Coéng ty TNHH Thé Gidi Di Pong duoc thanh 1ap vao thang

3/2004 v6i ba clra hang nhé & TP. HCM. N&m 2007 Cong ty tiép nhan von
dau tw tr Quy Mekong Capital va chuyén sang hinh thirc c6 phan.

Linh vie kinh doanh chinh cta cong ty 1a kinh doanh san pham di déng, phu .
kién, san pham hoa mang (SIM) qua chudi ctra hang Thegioididong.com va ...

kinh doanh san pham dién may qua chudi siéu thi Dienmayxanh.com. Bén

canh d6 MWG vira bat dau thtr nghiém kinh doanh ban 1é thwc phdm qua
chudi siéu thi Bach Héa Xanh tir cubi ndm 2016. Tinh dén giai doan hién tai,
coéng ty da mé thanh céng 2,176 clra hang trong dé chién lwvoc tir nay dén
cudi ndm 2018, cong ty sé chd trong mé rong dbi véi chubi Bién May Xanh
va Bach Hoa Xanh khi chudi Thé Gigi Di Bong c6 sw chirng lai trong tbc d6
tang trwdng trong thoi gian gan day.

Muc tiéu MWG 2020 la tap doan ban Ié da nganh hang hung manh nhét, c6
vi thé s6 1 trong Iinh vwc thwong mai dién tlr, mé réng kinh doanh & Lao, Campuchia va Myanmar

Quaé trinh tang vén (ty VND)
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Nguén: MWG, PHFM téng hop
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Phu Hun

o
SECURITIES O

Bao cao cap nhat |MWG

B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A
Doanh thu thuan 44,613 66,340 86,516
Gia von hang ban (37,399) (55,198) (71,224)
Loi nhuan gop 7,214 11,142 15,292
Chi phi ban hang (4,288) (7,017) (9,660)
Chi phi QLDN (935) (1,345) (1,762)
Loi nhuan t» HDKD 1,992 2,779 3,871
Loi nhuan tai chinh 15 16 (94)
Chi phi lai vay (120) (233) (436)
Loi nhuan truwdc thué 2,006 2,809 3,788
Loi nhuan sau thué 1,578 2,207 2,882
LNST cta cb ddng Cong ty ty me 1577 2,206 2,881
Can déi ké toan 2016A 2017A 2018A
Tai San Ngan Han 12,288 18,863 23,372
Tién va twong dwong tién 997 3,411 3,750
DPAau tw tai chinh ngén han . _ 51
Phai thu ngan han 1,411 2,766 1,543
Hang ton kho 9,371 12,050 17,446
Tai san ngan han khéac 510 636 583
Tai San Dai Han 2,566 3,960 4,751
Phai thu dai han 180 242 314
Tai san c6 dinh 2,096 3,464 3,333
Béat dong san dau tw - - -
Chi phi xay dwng d& dang 80 35 257
Dau tw tai chinh dai han i . 60
Tai san dai han khéac 210 219 787
Téng céng tai san 14,854 22,823 28,123
N’ phai tra 11,013 16,914 19,139
No ngan han 11,013 15,714 17,929
No dai han - 1,200 1,210
Vén chi sé& hiru 3,841 5,909 8,983
Vén gop 1,540 3,170 4,435
Loi ich ¢ déng thiéu sb ) ) B
Téng ngudn vén 14,853 22,823 28,122

2019A 2020E
102,174 122,445
(82,686) (99,946)
19,488 22,499
(12,437) (13,573)
(2,074) (2,386)
4,977 6,539
61 (189)
(568) (675)
5,054 6,368
3,837 4,835
3,835 4,833
2019A 2020E
35,011 42,337
3,177 3,963
3,075 3,685
1,815 2,175
25,744 31,119
1,199 1,396
6,697 8,348
375 458
5,404 7,085
87 87

56 30

775 687
41,708 50,685
29,565 34,603
28,442 32,435
1,122 2,168
12,144 16,082
4,435 4,435

8 -
41,708 50,685
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Phu Hun

o
SECURITIES D

Bao cao cap nhat |MWG

Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh (586)
Lwu chuyén tién thuan t» HD DAu tw (1,276)
Lwu chuyén tién thuan ti» HD Tai chinh 2,516
Lwu chuyén tién thuan trong ky 653
Tién & twong dwong tién dau ky 344
Tién & twong dwong tién cubi ky 997
Chi sé tai chinh (%) 2016A
Tang trwéng

Doanh thu 76.7%
Loi nhuan sau thué 46.7%
Téng tai san 104.4%
Téng vén chd s& hiru 54.6%

Kha nang sinh loi

Ty suét |4 gop 16.2%
Ty suat EBIT 4.5%
Ty suét I4i rong 3.5%
ROA 10.6%
ROE 41.1%

Hiéu qua hoat dong

S6 ngay phai thu 31.63
Sé ngay tén kho 91.58
Sb ngay phai tra 8.95
Kha nang thanh toan

Ty suét thanh toan hién thei 1.12
Ty suét thanh toan nhanh 0.26
CAu truac tai chinh

Téng no/Tdng tai sén 0.74
Téng no/Vén chi sé hiru 2.87
Vay ngén han/VCSH 2.87

Vay dai han/VCSH -

2017A 2018A 2019A 2020E
2,664 2,263 (1,285) 5,373
(2,120) (2,344) (5,818) (3,320)
1,871 422 6,529 (1,267)
2,414 341 (575) 786
997 3,411 3,752 3,177
3,411 3,752 3,177 3,963
2017A PAONRSYAN 2019A 2020E
48.7% 30.4% 18.1% 19.8%
39.8% 30.6% 33.1% 26.0%
53.6% 23.2% 48.3% 21.5%
53.8% 52.0% 35.2% 32.4%
16.8% 17.7% 19.1% 18.4%
4.2% 4.5% 4.9% 5.3%
3.3% 3.3% 3.8% 3.9%
9.7% 10.2% 9.2% 9.5%
37.3% 32.1% 31.6% 30.1%
23.99 56.09 56.29 56.29
80.29 90.08 114.05 114.05
7.87 9.31 7.55 7.55
1.20 1.30 1.23 131
0.43 0.33 0.33 0.35
0.74 0.68 0.71 0.68
2.86 2.13 2.43 2.15
2.66 2.00 2.34 2.02
0.20 0.13 0.09 0.13
Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
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Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
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